

































GPS ZFBST3FDFOUMZOFXFSQFS PT BOUJDPBHVMBOUTIBWF
CFFOJOUSPEVDFETIPXJOHQSPNJTJOHSFTVMUT<>$BTUFMMVDDJ
FUBM IBWF DPODMVEFE JO BO FYUFOTJWFNFUBBOBMZTJT






EVSBUJPO PG BU MFBTU UISFFNPOUIT
JOJUJBMMZBMUIPVHIUIFQSFTFODFPGDFSUBJOSJTLGBDUPSTDPVME
QSPMPOHUSFBUNFOUEVSBUJPO<>1BUJFOUTXJUIBUSBOTJFOUBOE










   )PXFWFS UIFSF JT B TVCHSPVQ PG QBUJFOUT XIFSF
BOUJDPBHVMBOUTBSFDPOUBJOEJDBUFEPSBSFOPUTBGF UPVTF
'PSTVDIQBUJFOUT UIF JOEJDBUJPO GPS GJMUFS JNQMBOUBUJPO
TIPVME CF DBSFGVMMZ FWBMVBUFE BOE GJOBM EFDJTJPO
























JO DPNCJOBUJPOXJUI BO BCTPMVUF DPOUSBJOEJDBUJPO GPS



















   #BTFE PO JOUFSOBUJPOBM MJUFSBUVSF EBUB BCTPMVUF
DPOUSBJOEJDBUJPOTGPSUIFSBQFVUJDEPTBHFPGBOUJDPBHVMBUJWFT
JO QBUJFOUTXJUI B SFDFOU QSPYJNBM %75 JODMVEF UIF
GPMMPXJOH<>
   "DUJWFPSSFDFOUCMFFEJOHUIBUDPVMEOPUCFBEESFTTFE
JNNFEJBUFMZ
   *OUSBDSBOJBMCMFFEJOHEVSJOHUIFMBTUGJWFEBZT
   /FFEGPSNBKPSTVSHJDBMQSPDFEVSFXJUIJOUIFGPMMPXJOH
UXPXFFLT
   4FWFSFQSPMPOHFEUISPNCPDZUPQFOJB
)PXFWFS UIFSFBSFBMTPDPOUSBJOEJDBUJPOT GPS *7$ GJMUFS
QMBDFNFOUTVDIBTUIFGPMMPXJOH
   6ODPSSFDUBCMFTFWFSFDPBHVMBUJPOEJTPSEFST
   &YUFOEFE*7$UISPNCPTJTMFBEJOHUPVOQPTTJCMFGJMUFS
QMBDFNFOUQSPYJNBMUPUIFUISPNCPTJT
   #BDUFSBFNJB
   /PBDDFTTSPVUFGPS*7$GJMUFSQMBDFNFOU
  5SBVNB DPOUJOVFT UP CF UIF MFBEJOH JOEJDBUJPO GPS
QSPQIZMBDUJD GJMUFST JOBOVNCFSPGTFSJFTCVUTUVEJFTTP
GBSIBWFEFNPOTUSBUFEIFUFSPHFOPVTSFTVMUTPOUIFVTFPG
QSPQIZMBDUJD GJMUFST JOEJGGFSFOUQPQVMBUJPOT *OB SFDFOU
TZTUFNBUJDSFWJFXCZ)BVUFUBM UIFBVUIPSTTIPXFEUIBU
QSPQIZMBDUJDQMBDFNFOUPG *7$ GJMUFST JTBTTPDJBUFEXJUI
MPXFS JODJEFODFPG1&BOE GBUBM1& JO USBVNBQBUJFOUT
BMUIPVHI UIF TUSFOHUIPGFWJEFODFXBT MPX<>)PXFWFS
UIFOFXFS TUVEJFT FWBMVBUJOH UIFVTF PG *7$ GJMUFST JO
CBSJBUSJDQBUJFOUT TIPXOPCFOFGJUT BOEOP TJHOJGJDBOU




*7$ GJMUFS DPNQMJDBUJPO SBUF SFNBJOT MPXIPXFWFS TP
EPFTUIFSFUSJFWBMSBUFGPSQPUFOUJBMMZSFNPWBCMFGJMUFST<>




   'JOBMMZ UIF SFDPNNFOEBUJPOTPG UIF MBUFTUHVJEFMJOFT
SFHBSEJOHUIFQSPQFSVUJMJ[BUJPOPG*7$GJMUFSQMBDFNFOUBSF
UIFGPMMPXJOH<>
   *OBEVMUQBUJFOUTXJUIBDVUFQSPYJNBM%75PGUIFVQQFS
FYUSFNJUZ BOE DPOUSBJOEJDBUJPO GPS BOUJDPBHVMBOUVTF
QMBDFNFOUPG*7$GJMUFSJTSFDPNNFOEFE	(SBEF#











   *OBEVMUQBUJFOUTXJUIBDVUF1&BOEBOBMSFBEZQMBDFE



















  "TBMMPUIFS JOUFSWFOUJPOBMQSPDFEVSFTQMBDFNFOUPG
BO*7$GJMUFSNBZCFGPMMPXFECZQPUFOUJBMDPNQMJDBUJPOT
UIBU POF TIPVMEBMXBZT UBLF JOUP DPOTJEFSBUJPO5IFTF
DPNQMJDBUJPOTDBOCFDMBTTJGJFE JOUP UXPHSPVQTOBNFMZ
FBSMZ BOE MBUF DPNQMJDBUJPOT 	5BCMF 
<>3FDFOUEBUB
JOEJDBUF UIBU DPNQMJDBUJPOT PDDVSXJUI TJHOJGJDBOUMZ
IJHIFS GSFRVFODZXJUI SFUSJFWBCMF *7$ GJMUFSTDPNQBSFE





























  $PNQMJDBUJPOTNBZPDDVSEVSJOH GJMUFS JNQMBOUBUJPO
PS SFUSJFWBM PS XIFO B GJMUFS JT SFUBJOFE *OTFSUJPO






























 XFSF JODMVEFE<> 5IFZXFSF DMBTTJGJFE JOUP UXP
HSPVQT FJUIFS SFDFJWJOH MPXNPMFDVMBSXFJHIUIFQBSJO
GPS BU MFBTU UISFFNPOUIT PS VOEFSHPJOH BO *7$ GJMUFS
JNQMBOUBUJPO"GUFS FJHIU ZFBST PG GPMMPXVQ UIF *7$
GJMUFSTXFSFBTTPDJBUFEXJUIBSFEVDUJPOPG1&QSFTFOUBUJPO





DPODFSOJOH UIF JNQMBOUBUJPO PG *7$ GJMUFST BTXFMM BT




  4QFDJBMDPOTJEFSBUJPOTSFHBSEJOHUIFVUJMJ[BUJPOPG *7$
GJMUFSTBSFBTGPMMPXJOH<>




*G UIFTFNFBTVSFT GBJM UIF JNQMBOUBUJPOPG *7$ GJMUFST JT
KVTUJGJFE
    *G UIFSF JTB SFDFOU1&XJUIPVUQSPPGPGEFFQWFJO
UISPNCPTJT JOQBUJFOUTXJUI BCTPMVUF DPOUSBJOEJDBUJPO
GPS BOUJDPBHVMBOUT UIFZ DBO SFDFJWF BOUJDPBHVMBOUT
JO QSPQIZMBDUJD EPTBHF UFNQPSBSJMZ8IFO UIF SJTL
GPS CMFFEJOH JT SFEVDFE UIFZ DBO GVSUIFS SFDFJWF
BOUJDPBHVMBOUTJOUIFSBQFVUJDEPTBHF





   1&QSFTFOUFEJOUIFGJSTUEBZTBGUFSUIFJOJUJBUJPOPGGVMM




   1&PSQSPYJNBM%75JOQBUJFOUTXJUIMPXDBSEJPWBTDVMBS
SFTFSWF5IFSFBSFOPPGGJDJBMEFGJOJUJPO GPS UIJT UZQFPG
QBUJFOUTBOEUIFSFGPSFOPPGGJDJBMSFTUSJDUJPO
   &YUFOTJWFQSPYJNBM%75PS1&XJUIBQSFTFOU GSFF
GMPBUJOHQSPYJNBM UISPNCVT5IFSF JTOPIJHIFS SJTL GPS
1& JOTVDIQBUJFOUT SFDFJWJOH GVMM UIFSBQFVUJDEPTBHFPG
BOUJDPBHVMBOUT
*ODPODMVTJPOUIFVUJMJ[BUJPOPG*7$GJMUFSTJODPNCJOBUJPO

































1FOHP7 FU BM3JTL PG SFDVSSFODF BGUFS B GJSTU FQJTPEF
PG TZNQUPNBUJD WFOPVT UISPNCPFNCPMJTNQSPWPLFECZ B
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 (PMEIBCFS 4; FU BM.BOBHFNFOU PG NBTTJWF BOE
TVCNBTTJWF QVMNPOBSZ FNCPMJTN JMJPGFNPSBM EFFQ WFJO



























1VMNPOBJSF QBS *OUFSSVQUJPO $BWF
 SBOEPNJ[FE TUVEZ
$JSDVMBUJPO
